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New Yoke, Jul 2,1800.
Boil Roscok Conkunc:.
Dkak Sir.Again availing myself of the standing

privilege yon have accorded me, 1 herewith submit
for your consideration a few thoughts on the present
aspect of our national finances. Since I last ad¬
dressed you on this subject a new administration
has been elected virtually pledged to the following
financial policy:.
First.That specie payments shall be resumed at
he earliest period consistent with the healthful ac-
Irity of Industry.
mvoj.d.That the bonded Indebtedness of the gov¬

ernment shall be paid in cola or Its equivalent.
Third.That official corruption shall be suppressed

and strict economy observed in all departments of
the government.
Fourth.That taxes shall be equitably distributed

and limited to such rates as shall suffice to pay the
current expenses of the government and accruing
Interest on the public debt, together with a small
annual instalment of the principal of that debt.

This, though not the letter, Is clearly the spirit of
the financial platform on which the dominant party
Mood at the late elections; for it is only through a
policy line this that the sentiments expressed In that
platform can be carried into practice. Should yon,
however, doubt the correctness of this interpreta¬
tion of the financial issues of the late canvass 1 am
aure you will agree with me that the four proposi¬
tions I have given express oar trne financial policy.
For it seems to me that no other line of policy will
so well protect the national honor from reproach,
strengthen the public credit, llgnten the burdens of
taxation and secure for our country a prosperous
future.
Assuming that tblB geheral line of action either

has been or should be definitely decided upon, it
only remains to inquire by what measures C ongress
can most effect ually and salelv carry it into practical
effect. These inquiries can be best prosecuted by
considering the subject under four distinct heads.
The fit si will embrace all questions relating to legis¬
lation connected with the currency; the second, to
the pnblic debt; the third, to frands upon the rev¬
enue, economy and retrenchment; the fourth, to
taxation.
The questions which properly come under the

first hern! transcend In importance and intricacy all
the others combined. I shall, therefore, for the
presen;, confine myself exclusively to tnelr con¬
sideration, leaving the other three classes of ques¬
tions tor brief discussion in a subsequent communi¬
cation.

First, then, It devolves upon Congress to decide
upon the proper Mine and the best means of return¬
ing to specie payments. This is the great financial
problem oi the day. The public welfare depends
upon its proper solution, and such solutionis con¬
ceded to be as difficult as the question is important.It will require a 1 t:ie wisdom of Congress to decide
it aright. The public mind is alive to Its importanceand ti.e press is teaming with suggestions on the
subject There appears to be a growing dissatisfac¬
tion with our present inconvertible currency. Some
arc rea ly to hazard the consequences of Immediate
resumption, others insist that it shall take placewithin six or twelve months, and so on up to two
or three years. The last named period seems to be
tne maximum that public sentiment is no w disposedto accord.

You arc aware that I do not share in these senti¬
ments. No one more strongly desires the earliest
retail), consistent with the public good, to a sound,
oonveriible currency. Hut 1 must again express to
you my conviction that all efforts to secure that end
by immediate or early resumption must prove abor¬
tive. our currency Is yet too redundant to attempt
It with any hope of success. We have to-day a cir¬
culating medium, exclusive of bank deposits, of not
less tliuu f 17 to 1 of population. This is about 70
per cent tu excess of the volume of convertible cur¬
rency ever kept afloat in this country. It is 70 per
cent in excels of what the natural laws of trade will
permit of such currency, as 1 will proceed to show.

Before entering upon the discussion; however, I
desire to say that deposits In bank constitute a part
«f the circulating medium. They perform the office
of money as effectually as coin or bank notes, and
more effectually than either. They are usually em¬
ployed in consummating the larger or wholesale
transactions of commerce, while coin and notes are
used in retail transactions. And as retail transac¬
tions are simply the resale of commodities that have
beeu first sold by wholesale dealers, it follows that
there Is about an equal amount of money used In
each of these two forms. In other words, the gross
amount of bank deposits Is always about equatl to
the gross amount or circulating notes and coin. My
only object in omitting them In my estimate is to
simplify the discussion or a subject that Is intri¬
cate enough without lhat useless addition.
Money is an instrument or commerce or exchange.

Its office is to effect the exchange of other property
and to measure Its value by lielug given In exchange
for It; for it Is known that every purchase and sale
is deemed by the parties thereto to i#e an exchange
.f equivalent, when money consists of coin alone
tta value In exchange or producing power is

rivcrned by Its cost of production. That is to say,
will exchange lor other things In proportion to

their relative cost of production. True, the law of
¦apply and demand keeps the market value of coin,
as it does that of all otherthings, constantly fluctuat¬
ing. We all know that when a supply of any given
article exceeds the demand for It its market value
falls, aud that whenever I he demand exceeds the sup¬
ply it rises. Coin Is no exceptlou to this rule. But
we must bear In mind that miners of the precious
metals, like the producers oi all other commodities,
ply tncir vocation for the sake of gain, and that they
win abandon or slacken the production whenever
their enorts prove unremuneraiive. consequently.
Whenever the market value of coin becomes, turotigh
an over supply, depressed b low the point of average
remuneration, a uoiuon of Its producers desert the
mine- i.ud enter Into other pnrsnlts. This, of contfc,
lessens tue supply ot com, and thereby enhances its
market value or purchasing power. Mo, on the
other hand, whenever a deficient supply of coin so
enhances Its purchasing power as to bring the profits
of its production atiove the average pronts of other
pursuits, It promptly stimulates enlarged produc¬
tion, through which the demand and snpply are
.gain equalised.
We thus find that the average purchasing power

of com Is measured by its cost. In other words, It
exchanges, on an average, lor oilier tilings ot an
equal tost. In the light or tills fact we may readily
perceive the principle or naturat law that governs
uie volume ot a rlrcu.uUrig medium consisting of
co.n alone. It Is this:.It must be neither more nor
le-s than Is sufficient to effect the exchange of an
other pr< perty in search of a market, on the prin¬
ciple of I.me equivalents or equal cost of produc¬
tion. This is tho point to wbicn its volume ever
femls. When temporarily driven from It by varia¬
tions in the supply and demand principles which I
Iikvc already noti :ed start Into activity to bring it
back.

A circulating Bedlam consisting of coin and mn-
ver.ii li' paper is subject to the same law. and Is ol
pri clstty toe same volume as if it consisted of coin
a one. I am aware that this assertion Is not In har¬
mony with the general belief: but it Is true neverthe¬
less. This Is obvious from the lact that lu a mixed
cur ency of coin and convertible paper tho par-
C't.iS n; power, or value In exchange, or tue coined
dohar is no greater than that of the paper dollar. The
two exchange for one another, and escn will purchase
an equal quantity of other articles. Now, if the coin
perl ion o! a mixed enrr -ncy old not, as It does In a
metallic currency, exchange for other things in pro-
port on to their relative cost of pioductioti. It Is evi¬
dent that It conld not be retained In joint circulation
Witt, pai.cr at ait. It would yield no profit to Its
producers, and hence It would soon be withdrawn
jror-i a circulation where Its value Is depreciated by
i's connection with paper money, to be used where
Jt value is equal to Its cost, cither In a purely me¬
tallic currency or In the manufacturing art* its
withdrawal would, of course, direst the currency
of which it formed start of the attribute of con¬
vertibility. In a word, the issue of oonvurttMu
paper merely changes the form of money without
affecting lis volume or Its purchasing power. It
drives from the channels ef circulation to bank
vaults and the arts an amount oi coin equal to It*
owe nominal value. The paper money meanwhileMCtiple t its place and perform* Us office in the ur ¦

etiia'tiig medium,
Thi cbmclMsl of these views Is amply verified hy

our banking experience. Whenever our banks bars

Intended their mius above the ordinary '.evci tutff
.as quick!rensjed an enhancement of prlceiMn our
Do :c markets, wheb of course invited enlarged
iiapi rls cuo checked exports, and tin. i promptly de¬
veloped an advene baia ice inour foreign T''»
shipment of com to pay each balances inm never
failed to compel oar banks, wuen (Hying specie, to
contract their mum, and sometimes so suddenly as
to produce a panic and a SdrpeL-.-jiiof specie pay¬
ments. ,

it i scarcely neoemary tosny -hat a currency ofm< ourortlble paper in not subject to the prtm-lnicAwhich i ootrol a metallic or a mixed currem y. iu
emu ue l-< governed, hot by uatuial Uw. but bystit to law, or the absence of all law.uy chance.on*i.niieai.ly Its volume depends merely up. u tn«
ne .. e>ttles or the caprice ol the governmeat issnlncit or authorising Us tenue. In lucnos Wre- tmytheyhi ve red to much Hi-it It exchange* ;or com atthe rule of twenty-five for one.
Having shown that the natnrai laws of trade de¬termine too manttty of convertible paper ll.at canla M-j n tIroiiatlon wi'bout losing its quality ol

eonveru.iti.lv, i* remains to ascertain what that
quarui y ai1 u illy 1s. It is evident that it depends In
smile .neib.ire iru the cost of producing coin, be¬
cause the lower the cost of coin the less its puicbis-luv power, a-d therefore the greater the quantitytin oss,try to effect ne exchange of nil other propertyolA-rM for sole. It is also evident that the quan¬tity iiius' iu> proportion "J to the extent of com¬
merce. I:ti* to deteiuin.1 <1e-lneiiv«Hy the exact
qoautiir lhat these laws aw ard, we should have to
know the present cost of producing colu. Its circulat¬
ing i apucl>y and :he ralut of ill the property trnns-
ii'tid n a given time. Su n knowledge is clearly
uu tmn.i sc. fortunately, however, v->i ha', ewivh-
lu ui:" its u practical method of det>rrnlntng this
point n n-It by the teaahiags f rxperu ncc,winch a-c geueraiir regarded as affor-in g more re-g more re¬
liable evidence than the deduction of logic, lure ever
.ciUIId.
A careful exsm'iMtlon of out currency statiatltt

wi isnow:-
That woiie we bare never attempted by icgig.

lotion to ffx tbe Hunts of our total circulation,
the natural laws of trade have established those
limits and maintained a remarkable uniformity
between our convertible currency and our popula¬

te
^ .J®1*1 ,®'®8 ratl0' which has been slightly widened

by the cheapened production of jtoliL is now ubout
of circulation to oue of population.

3. Witt whenever the ratio has been temporarily
changed by the expansion or contraction of the
banks, or by any other cause, the natural laws jf
trade have promptly re-established It at Its gr Ayi.
taring point of 10 to L

'

The statistics of our country prior to 1834 «v0 mea-
grei and unreliable. 1 therefore omK the:,,'although,
so far as they are complete, they 'are in perfect taar-

.*2®?0. m'jre ttbiple statistics of
the latter period which I hero present.

Inclusive the population and the

S. . .!? bolted States have been in
round nuuibera as foU6ws:.

Year.

*tf
H i kt|
14 96
16 104
16 140
16 149
16 liel
17 186
17 107
18 107
18 84
19 IW
J!> 76
9u . 90
11 100
21 106
22 129

year.
~Sf f'l

29 116
I860 S3 185
1H81 94 166
1862
1863 96 145
1S54 96 906
1«65 97 146
1868 SB 177
1867 18 177
1868 99 165
1889 lio 193
1860 81 907
1861 32 202
1861 81 184

1884
1836
1838
1887
1888
1839
1840
184 1
1848
1843
1844
1845
1843
1847
1848 .

These figures show the average bank circulation
to have been, during the period embraced in the
table, $0 on per capita. Bnt, to obtain the total cur¬
rency of that period, we must add the clrcnlatlng
coin. There are no reliable data for determining this
amount. We have always had a foil supply of paper
money in $1 bills and above, and consequently there
has been no absolute need for coin except for frac¬
tional parts of a dollar. We know that $33,000,000 of
onrpreaent fractional currency, although depreciated
about 26 per cent, now suffices to supply this want
for our present population of 88,000,000. Hence we
may Infer that an average circulation of $14,000,000
of coin would have met the absolute wants of the
community during the period embraced In the table,
when the average population was but 20,600,000. But
we know that many prefer coin to paper money, and
that daring much of that period we had In onr circu¬
lation a liberal infusion of gold coin as well as sliver.
It Is impossible to determine with any degree or
accurary the total average coin circulation for that
period; bnt, from various considerations bearing on
the question, which I cannot stop to present, I feel
warranted in saying that it could not have exceeded
$70,000,000, which la about $20 per family, or $3 21
per capita.

In this estimate I do not Include tho coin held by
banks, nor that held by persons as permanent
hoards, for the obvloua reason tnat neither of these
constltate a part of the actual circulating medium.
That held by banks is withdrawn from circulation
to give credit and currency to their circulating notes
anil to be given in exchange lor them when pre¬
sented for redemption. That held by Individuals aa
permanent hoards Is not only withdrawn ftom cir¬
culation, bat Is totally Idle and unproductive.
Adding this liberal estimate or the circulating

coin to tnc ascertained amount of circulating paper
it gives a total average clrcnlatlng medium for the
twenty-eight years or $8 27 per capita. Tills Is the
tirst important fact established by the foregoing
table.
The next 1s the general uniformity In tne ratio of

currency to population during the whole period of
twenty-eight years. If we except temporary varia¬
tions, which were promptly corrected by the natural
laws of trade, the Increase of currency kept even
pace with the growth or population. There has bqen
a slight preponderance In favor of the currency since
we have become large producers of the preciousmetals at diminished cost. Dividing the table at the
year I860 we U;ul flic werage ot the subsequent
years to be about thirty cents greoier per capita
than that of ttic UT. eei'iiig years. It is probable,
however, thut there was even greater preponderance
of circulating coin in the latter period. Putting the
two together It would be fair to estimate that the
total circulation for the earlier period was about
$8 "7 per capita, and lor tbe later period about $9i77,
the dtirereuce being caused by the cheapened pro¬
duction of gold.
The table also shows that from 1884 to 1882 there

were out two periods in which the total circulation,
including coin, exceeded $10 per capita. These
were, ftrst, the years 1838-1839; second, the year
1864. The first period embraced the years In which
the great bank expansion took place, and which
culminated in 1837 in the most disastrous suspension
known to onr banking history. The stringent con-
traction Immediately preceding and following that
suspension caused gnat distress and pecuniary em-
barrawment throughout tne Union, bo paralyzing
were As effect* on business that It required a con¬
traction of the currency to less than half tbe volume
It reached In 1836. and seven years of languishing
Industry to re-establish our prosperity. Severe and
ruinous as this reaction proved, It was caused by
an Inflation of the currency, wnlch reached at its
highest point only $13 per capita.In the second period of inflation, 1864, the total
circulation reached but $11 per capita; but even this
small excess brought about a sudden contraction in
the following year, when it was reduced to $8 60 per
capita. The banks having escaped by this contrac¬
tion the perils of Immediate suspension, azain en¬
larged their discounts and circulation, and thus
brought upon themselves the suspension of 1867.
You will thus perceive that the natural laws of

trade, which prescribe tbe limits of a convertible
currency, not only enforce their own decrees, but in¬
flict a penalty for their violation. Yon will also per¬
ceive that the statistics embraced In the table luliy
sustain the three propositions In proof of which they
were submitted.

Let us next glance at the currency statistics of
Great Britain. Tne annexed table gives in round
numbers iter total bank note circulation in each
year, from 1834 to i860, inclusive:.

1834£37,300,000 1847 £39,600,000
1836 37,200,000 1848 32,300,0U0
1836 37,800,000 1849 34,000.000
1S37 36,600,000 1860 34,100,000
1838 39,700,000 1861 34,000,000
1839 38,000,000 1862 36,700,000
1840 37.000,000 1863 40,900.000
184 1 36,700,000 1864 41,000,000
1842 36,200,000 1866 87,000,000
1843 34,700,000 1866 37,400,000
1844 37,100,000 1HA7 87,600,000
1846 38,900,000 1868. 36,800,000
1846 $8,700,000 1869 38,200,000
Total for twenty-tlx yean £t«w,5oo,ooo

Average £3T,000,ooo per /tar.
You will not fall to remark the general uniformity

of the total paper circulation during this period.
Mutilating the population of Great Britain for the

period at 27,ooo,ooo, and counting the pound alerting
equal to $4 84. wetlnd the average paper circulation
to have been $6 S3 per capita. Prom this, however,
tuart be deducted the Bank of England notes that
were withdrawn from circulation by other banks
and held aa legal tenders to meet their demand lia¬
bilities.
We have no reliable statistics of the circulating

coin of Great Britain. Professor Jovons, of the Eng¬
lish Htatlsncall Hrxdrty, baa recently shown by a
roost ingenious method that it cannot exceed
C8i.ooo.ono of gold coin, and £14.000,000 of silver.
It la satisfactory to know, In view or still more ex¬
travagant estimate* made by other writers, that this
Is lie maximum; but tble fan affords no reliable evl-
denoe of Uw actual amount of not circulation in
arriving at this maxim .an. Professor Jevoiis makes
no deduction for the cotn melted up into bullion, or
consumed 111 the arts, nor for that which Is hoarded
or earned out of the country by private hands.
These important omissions render his efforts of no
practical value, save as a demonstration of the falsity
of all higher estimates.
By consulting the currency statistics of Great

Britain for the yesim In which her hunks were sus¬
pended we may gather facts that will enable us to
make an estimate on tuls point closely approaching
the truth.*

Boring the greater part ©! that period goi<1 ^teased
to circulate. Knight, In his history of England, In
commenting on ttiu depreciation of her paper cur¬
rency in 1*12 and 1813, says "that gold was bought
np and sought for at a constantly Increasing price'1
and "that a guinea, a half-guincu or a seven shilling
piece bad become a rare sight in Great Britain."
One and two pound notes had taken the place of
gold. < »f these about £!M* 0.000 were in circulation
ut that period, equal In value or purchasing power
to £ia,uoo.oon ut gold coin. There was alaosn circu-
Ilqd about £.s,ootu:i» of sliver tokens in tho form of

aui-li dollar- stamped and made redeemable ut
i hank tn paner. ai tuc rate ol 6s. 0(1. each, or one

shilling above their value in gold.
Teese fact* show that silver tokens and Per k notes

to the amount of Alt,000,08) gum value tlieu ptr-.
toraied all the service now require^ g0,u uua ^
ver colli In great and^ af a llnii, of .re.tl

1 cquuuciuai aattv iu the same ratio to nopals-
tion tr.COoAAjOcf elrculatingcoin wonld do It now.
Add to thtl ivrWtu £lo,ooo,00g for the prapereMeolfA
(flfin to gold over convertible paper when Mfuea
have liberty of choice ana deduct £6,WuZoo fort*^i pre tent -tnaU uoic circulation of fffland and, 'Cot-
land and w«htf$ Mie prBpCoil ajjAunt of c^m cir¬
culation Ih Great yrlulu at the flri^ut time,namely, £00,000,000, or $4 84 per capita. Adding this
to the paper circulation, aa shown In the table,
we have a totaluf $11 47; but deducting£4,000,000, or 14 cents per capita ferbt.uk of England
notes In I I iu reserve by other hanks, we have as the
tuiai active circulation of Great Britain tlo »a per
capita.the approximate accuracy of this estimate Is
proved by the following the (Si.1. It corresponds
w till Hie volume of controvertible currency that the
laws of trade have awarded to the United states, the
difference in favor of Great Britain merely indicat¬
ing the degree In which she Is the more commercial
oi 1 lie two nations. 2. T1k> total circulation of t.riat
Hiatal 1 when h ;r etirioricy Vas In woverMMO and us
total quantity definitively knowo trotn the record* of
bank U«ncs. never exceeded $13 per capita. Hiu
quantity was shown to lie ledundantby the deprecia¬tion 01 the currency, and by the fact that the banks
found it mipo-sibie to rttuine antu they had largelycontracted tlitir tauten,

*

The annexed tnliie, allowing the movement of theI'ank of K'igland during the period or suspensionand for t*o years pieccdlpg II, will throw additionallight on this point, and also p>ove the futility of ail
courts ui >. siiinpUou wade tne currency coutiaue-redainloiit:.

BASK Ol KNdt.AND,
r. ar. agvutaiS/n, i> v >»<m. hnitUm,
J'!'6 £14,01-.,100 £$,073,000 £b, 127,0 0

10,7.,0,000 6, .03,is 0 i.6... 1.00,1
J'O*Mfi.tOO 4,192,000 t.USo.COJ

$'M 18,004,»V0 1,140,00V 6,W8,WO

.1 foliation. Deposits. Bullion.
12.900.000 8,132.000 7,604,000

r». 10,844,000 7,003,000 0,144,000
ir-w 10,213,000 10,740,000 4,640,000
f25, 14,187.000 0,868,000 4,143,000
iSS'V 15,320,000 8,060,000 3,777,000

< 17,078,000 8,677,vK)0 3,372,000
M 17,871,000 12,884,000 6,884.000

1800 17,730,000 9,881,000 5,087,000
1807 10,961,000 11,829,000 0,143,000
1808 18,189,000 11,962,000 7,856,000
1809 18,543,000 9,983,000 4,480,000
1810..... 21,020,000 12,467,000 8,501,000
1811..... 23,300,000 11,446,000 8,350,000
1812 23,408,000 11,595,000 2,983,000
1813 23,211,000 11,288,000 2,884,000
1814 24,801,000 12,455,000 2,204,000
1814 *... 27,202,000 11,702,000 2,037,000
1810 27,013,000 12,389,000 4,041,000
1817 27,898,000 10,820,000 9,081,000
1818 27,771,000 7,998,000 10,055,000
1819 25,127,000 0,413.000 4,186,000
1820 23,484,000 4,094,000 4,911,000
1821 23,884,000 6,023,000 11,870,000
1822 18,606,000 4,090,000 11,057,000
1823 18,392,000 7,181,000 10,384,000
An examination or the foregoing table will show.

First, tbat the largely increased Issues of the bank
In 1794, aided, doubtless, by political causes, pro¬
duced adverse exchanges and the consequent loss of
bullion, which compelled a contraction of the clrcu-
laton. This continued up to 1797. when the bank
suspended, having in the meantime contracted Its
circulation from £14,018,000 to £9,675,000, and re¬
duced its bullion from £6.127,000 to £1,086,000,
Becond, tbat the suspension of the bank was fol¬

lowed by a rapid Increase of circulation until 1815,
when the final defeat of Napoleon re-established the
peace of Europe. Up to 1813 the depreciation of Its
notes more than kept pace with the Increased issue,
being, no doubt, augmented at tunes by the threat¬
ening aspects or the war. But Immediately after the
peace the belief In an early return to specie pay¬
ments was so general that without any contraction
of the currency the larger share of the gold pre¬
mium soon disappeared, as It did with us on the
surrender of Lee. Encouraged by this rapid appre¬
ciation of its paper ana tne accumulation of bul¬
lion by purchase and otherwise, the Bunk attempted
to resume specie payments without taking the nec¬
essary precaution of first contracting Its circulation.
The effort, as may be readily Inferred, proved abor¬
tive. Mr. Francis, In his "History of the Bank of
England," In recording this occurrence, says In sub¬
stance tbat the Bank gave notice that after the 2d
of Hay, 1817, it would pay coin for all its one and
two pound notes aated prior to Jan-
nary i, 1816: that few of these notes com¬
ing in for redemption, for the reason that they
were In active circulation among the poor,
the bank was enconraged to give notice that on and
after the 1st day of October of the same year, It would
be ready to pay gold for aU Its notes Issued prior
to January 1,1817; that the bank had fortlded itself
by the purchase and collection of a large amount of
bullion, which, however, proved ol no avail; for
when the 1st or October arrived the bullion dealers
stepped in, took advantage of the exchanges and
sent more than £6,000,000 to the Contlrent. Hoadds:.
"On the report of Mr. Peel the House passed a bill
in two nights restraining the Bank irom paying the
notes alluded to."

This, be It remembered, was alter the large accn-
mnlation of bullion in Oreat Britain hail effaced the
gold premium; and yet, from the redundancy of her
paper money, which Alison estimates lor that period
at forty-eight million pounds, the Bank coffers would
have been emptied of their last nugget within a
week but for the prompt Interposition of Parliament.
It was not until three years later, when the Hank
bad contracted Its Issues by the withdrawal lrom
circulation of upwards of seven million pounds, and
the country banks probably in like proportion,
that the Bank found It feasible to resume and main¬
tain specie payment. To accomplish it even then
required, during the three intervening years, a de¬
gree of contraction so rigorous that it produced
great distress and Innumerable bankruptcies. And
yet. I repeat, the currency of Great Britain, at Its
highest degree of expansion, during the Bank's sus¬
pension, did not exceed $13 per qppita, while ours Is
now upwards of $17 per capita, as I shall «uow pre¬
sently. What could more clearly demonstrate the
impossibility of an early resumption here!
A word to the circulating medium of Franoe.

That nation is less commercial than either the
United States or Great Britain. Hence she needs
less currency. Her monetary statistics within ray
reach are too meagre to afford an accurate estimate.
I And, however, that the average circulation of the
Bank of France from 1848 to i860, when It issued no
notes of a less denomination th^n loor., was but
575,000,000f.. equal to $116,000,000. Since then the
manufacturing and commercial Interests of Prance
bave been much developed. The bank, during the
same time, has accumulated a large reserve of bul¬
lion and has received authority to Issue fifty franc
notes. These causes combined have expauded
the bank's circulation to l,200,ouo,ooof., equal
to $240,000,000. But even this, combined with the
most liberal estimate for ber circulating coin, does
not bnng ber total circulating medium up to tlie
level of onrs before suspension, nor to tbat of Great
Britain, though I have no doubt that the large In¬
crease In ber circulating paper will glvo activity to
natural laws that will sooner or later enforce Its
contraction.
Trusting tnat I have now sufficiency demon¬

strated the existence of principles which effectually
confine the volume of a convertible currency within
the limits of about $10 per capita, I will next pro-
coed to show the present voiume of our own cur¬
rency. It consists:.
First, of greenbacks $360,000,009
Becond, of national bank notes 300,000,000
Third, of fractional currency 33,000,000
Total of paper - $689,000,000

The circulation of coin has been In u
great measure arrested by the depre¬
ciation of our paper money, but not
altogether. It still constitutes tnc en¬
tire circulating medium of the Pacific
States and of Texas. The amount thus
employed cannot be less than $30,000,000

H Is also used by the government in pay¬
ment of interest and by merchants in
payment of duues andlu settlement of
other business engagements to an ex¬
tent thai would require of active clr-
culaUtig money at least 25,000,000
Total of paper and coin $744,000,000
I nave not included in this estimate th» three

per cent legal tender certior ates, compound Interest
notes and coin held by national banks, for the rea¬
son that ther are not in circulation. They ore held
In reserve, under legal requirement*, and to glre
currency to the circulating notes Issued by the
banks. For the same reason we must, in order to
ascertain oar actual circulation of paper and coin,
deduct from the total, as given above, tho amount
of greenbacks held by the national banks. The re¬
port of the Comptroller of the Currency shows that
these have averaged for the last calendar rear
$100,000,000. Deducting this fr »m tho above total
leaves, as the actual volume of our present circu¬
lating medium, $044,000,000. $
This, estimating our present population at

38,000,000, gives a circulation of $17 per capita, or 70
per cent hi excess of what I have shown to be, tor
us, the impassable limits of a convertible currency.
These figures are somewhat startling, 1 confess; but
no one will venture to say that have overestimated
the foreign demand for It. with the de uand thus
weakened. Without a correspond ing abatement tu
the supply, our surplus gokl_ha.. tteen mainly gatli-United States Treasury, while the bal¬
ance lies remained on tho market a guttering en¬
ticement to speculation.
But for the adventitious diminution In the demand

for gold we stnml-1 have seen its premium equal to
the enhancement of price In other things. We Affalt
yet eee ths present difference bet we u mem effaced,
either through & contraction or the currency, which
will reduce prices, or through un lutjtt aacj de mand
for gold, which will enhauc? the premium. That
demand is already strengthening irom abroad.
During the calendar year just closed we have
exported of the precious metals, tu excess of
our productions, not less than *j.v.ood.ooo. In
fact, our exports of coin have hugely exceeded onr
product ions for the whole pet iod oi si peu-lun. lite
(tomnirrcfnl ami Jthuinriui CUfWiMn, ui able edito¬
rial*, has recntly shown Ihat, notwithstanding our
laigo production of gold since lsai, oar s'ock on
hand has Ivcn reduced about $100, xtO.ooo. The

navewriter estimates, and I think oorrecily, thai we nave
uow but little gold In this country uvoiiu'.le for com¬
mercial put poses, except that neid by the govern¬
ment autf the banits of tuts cit.v. Cnlcss there is an
culsrgrd demand for our securities abroad 01 a con¬
traction of tho currency tve may expt ct this exe.i sa
of cxpcitsto oonuuu- uuil^.Ucckod nya a,,ilor.ai
enhauremetir of the ptetnldm.
rksi nrrioN-aow wtm it can at nE.tr ac-

conri.isHkii.
flaying looked at our financial situation in all its

material aapcr,*. *ud having shown to reliiibl?
utaUs ics how fur our paper .i sms t jrecil Die 1m-
passu) :e lint la of a sound eotivm 'pass 111 .e limits of a sound cotivenihix'^Tf^IPl wo

**wsar *1l i niter1-* .«rort Bt "* ;,l'lUon lu u"

!!.}.»». . oy » contraction en to tfflP fTWutc ..-.1 of currency, or must be . .t until our
commerce rist, to the WD of ,ur ouirsfecYi *;
until the equali.iUion Is brought bout br lb* jointInfluence of conlraei.on and 0tnifhtru£ giowtli.No other raetuisor device. Uowevu tu 'slo is will
secure permanent resumption, if effort be
made w.thout first 011101- lug tT,» r u site conli tc-
Iion. Si»ccle payment* cs'-ftud t maintained tor a
wt-k, as is proved by the-signal failure of in enon
at resumpii ui made by the iWuk of kuglsod in
1*17, under siiul ar but far lc s uu.uToiabie ctr-
cumBtauces. If, on the other -and, toe reovisile
contraction be mode suddenly, w,th a view to irly
resnmptiou, It would produce a too ietarv stringencyand a shrinkage of values i>efor>< wbltii t.. Mcti th$ wealthof the country would ih-,»pi>ear like the
scenes of a dissolving view, ft would bloc*
the wheels of commerce, paralyse industryoverwhelm the country In tmnnclal eaibnr-
russraenis and force the gov .nu'eiit, tue
bunks, and the whole debtor 1 hi** into roinir. >uInnoivem-y or susi>«i*ioti of payments. Th i, a* I
have shown, has been the unffoin t xperi nov >f lb*nations uiteKi.ik like sflnrts untler similar cir. um-
Stances, Tne effort, therefore w. -iirt pi --to, o ifre*parable in|ur.?. and at the saom time fan lu securingIts obucf. He.umtitlon. Instead .f hastened
by It. would be in lefiulteiy postTOhtdWhnt, then, in th. proper remedy tor existing de-
fleets in our c irr-n.y? I enawer, Westerly in ,-tlvl-
tjr.'' 1 oaunotjoin Mr. MciJtiRo h gnu o'iici.-In their
denunciation of that uurreucy It hasbuttwoi erlous
de.ecta.nan.ey, it* depreciation stul the uncertain¬
ty a* to the future action of Congress in rtfsrtSec toIt. With these exception, it mar be lastly regardeda* ths best circulating rocdinm t.i*i ftuy nation has
ev» r p"ew .rficn.
Tlere in a general misapprehension m to the

ccvihvttb* «» » W(<t«pr«cUted f out*

is. not from any distrust ot its ultimate redmptlon,tatSly lroin its redundancy. The

SiftZ&SiSw'X* S-'2^ ""'.rssaKSsrE imin

Sa&JWSH^fflS!SF?£SS5mSsE5\W3agstgBbsg
iSl5=¥.Sf.Sl!®S|SSS=lwcirculating medium, nnce wUloot » no mm ««

! SStt&SrS^na"«,'®5aSvautaffeswei^aadUie.^.*0
ESSror but on wmch

U|nrcvUTemiuttonwe hare already .utre««i.
Tbeae therefore, cannot be avoided; iw onn *hey
hn W>m>ated if we steadfastly reaUt every attempt at
lurther Inflation. The evils mcldenttocontractlon
widen are of a stlU more aenous character, ltmaa
mav ii» in a great measure avoided by remaining
comparatively passive, relyingm^y on our grow¬
ing wealth and commerce to efface tliedifferencem
value between our paper money and gold, as tney

.SKWS-w®"»«.¦HISSES
neat tsaue ot paper monej b, ttw EK?XiSwSe3its authority given to the national bankstoexceeu
the taSteKdy prescribed for their aggregate clr-
culation. i That the contraction of the legal ten
der circulation shaU. untU s^le payments are re¬
sumed be strictly limited to $10,000,000 per an
num to be made at such periods of the year as In
the judgment of the secretwy of the Trewury will
produce least stringency in the ^T <*t tfoncrr&Ul autlio1*12.6 tll6 SMWtWJ 01 i«"TrMmuryf d the right be not already pos-

jrjsss^t
^torthfmteresm of the community ; first, In

SBSfS oCASi
upon t^eufwInch threatened their tfW
roents in greenbacks ; said notes to be withdrawnfrom circulation the moment the stability of the

mThfaHnSeBsrm'tsmh legislation are obvious.
The declaration that no further permanent issues of
naner money shall be made would strengthen pub-Fm Sdence ln oar currency by rendering it cer¬
tain tliat there will be no further depreciation In its
value. The declaration that the contraction of legal
tenders shall hereafter be $10,000,000 per imnum
would show a determination to press forw ard 'lowly
but surely to specie payments, 'ihc two declarations
taken toj^therwould Mtabllsha P°Uey J^efutnrethat, would iusurc to our currency tho qualities or
stability and uniformity of value, witn a moderate but
nnnstaut appreciation. The knowledge they would
thus Impart would be of inestimable value to the
community It would dispel all doubts as to the
tuture of our currency and thereby divestcommerceat^ au Other productive pursuits o( an element of
uncertainty which now renaers them analogous to

^Placing In the hands of the Secretary of the Treas¬
ury *jo hoo.ooo, to be temporarily used In critical
emergencies, would prove an invaluable safeguard
against financial paulos and b^k suspensions,
tsuch safeguard cannot be provided under a convert¬
ible currency, and the want of It has led to most of!heESmpeSwioM that have occurred here and

elTaTten1Tigcther, these simple provlslons of perma¬
nent iuw would secure stability and uniformity of
valuo to our currency, under which all productive In¬
dustry would go on confidently and P^°?P®T"U*uutil our growing commerce, through Its large em-
Diovment for money, wo'ild bring tne valuo of our
nutter dollar up to that of the gold dollar, then
snecie payments could be resumed without effortSSS^lSKt tS"hazard of revulsions But the Im¬
portant question is, how long would it take to bring
alHUls known"that our population increases In theoompoundTatto of three per cent ffr annum. But
the employment of money depends ouUiejmountof commerce, and It is known that the pre¬
sent rapid extension of our railroads gives a like
Impetus to our commercial transactions. Conse¬
quently our commerce at the present ilme h **"*1lug more rapidly than our population; sad there
cm be no doubt that the policy 1 have MipWwould give such increased security and profit to all
industry as to still further ai^ent our oommercUl
transactions. Under these stlmulanU 1 do not think
it would he unsafe to estimate that our rommerce
would grow during the next few years at the com¬
pound rarlo of five per cent per annum.^iTbls In eight years, would add 48K per cent to our
commerce. The coincident contraction of green-
bacas would be $80.0,0,000, with a probable loss of
#io,ooo,ooo move, thus reducing our aggregate circu-

^ToVeet the wants of our present commerce re-
aulrcs at #lo per capita faso.ooo.ooo of convertible
currency With 43percsutincrease In tliatcom-mer^ a would require $084,000,000, or $10,000 MO
mow than we iboald ttioii ha?«. Consequently,
ret umptlon would be safely reached by thu method
lu a shorter period than etghtyearaa My beliefl*
that It would be thus accomplished In abont seveu
vpirs This belief is grounde<i on the convlotlon
that the maiket value of gold has not yet felt the full
effect* of its enlarged and cheapened production.
Its value in exchange will prouabiystill further di¬
mmish within the next decade at least ten per oent.
I! so, It will produce a corresponding enlargement
In the volume of money, which I have made no esti¬
mate of in tho above calculations.
Without trespassing further I respectfully submit

to Tour judgment whether such's consummation la
not the best we csn hope for In view of the extreme
miatlon or our currency. No other nation that has
departed thus widely from the true measure ofRvalueiris ever returned to It at all, except through the ln-
famy of repudiation. If we can reach it at the end
nf seven years of prosperous Industry we shall be
m"St fjriuuat j an l our material c^ndltlon lndnlielr
better than If marred by »reui*'"7if ? (npDVKtLIt earlier. Yours truly, GEORGE OPDYK.K.

SHIPPING NEWS.
Almanac i.r N'evr Y«rk..TMa Day.

Sua rines 7 25 | Moon rises.. morn 12 06
Sun uele 4 47 | High water....epe 2 15

PORT or NEW I01K, J1NC1RY 4, IS 49.

Herald Package*.
Captain* and Porters ef VeaM . ar-lTtag M thl. port will

pleaa.delleer *i! paekafM MUndad for "ha HiaaLDlo our
rocularljr antborued agents who are all* bad to oar S'caei
YarM Beat. Tlia N.w York Aaane'ated I'rai do oot aow
eollect marine report, nar attend to the Aellrerf of packages,
a. will be earn b.r the following eitract from the proceeding*
ofthr regular mcnthly meeting held March A. IMA: -

Reaolre i, That ou and aftar A r -11 1. IMA. the Amor atad
Prns will <1 sront'.me the rotte- in of alilp new. In the
karbur of New York. Panted unuti m iu.ly.
km' T e o flee ,t the Herald .teaia yacht. James and

JkAN.strr' i. at Whitehau allp. All ruiomiialoatlona from
owner. and eoo.ignee. to thamtisln.i uf Inward bound ret
.... v ill tie forwarded froa of ctaargu.

CLEARED.
Rte\n-»'il 1 Fimerset, Reed, Baltimore-W Daliell.
rteai.> <hin FrAuiWhlk, Joui'tm, Portland.J F Ainea.
Bark hmina (NO, luadaraos, Attwerp-Fabbri A Cbaun-

"Vark Helena. Taeltann. PaJ^TToTflSti«Bark da 't Foi bi. (Rrt, B atker, Monterldno and BtltBOaAyrM.|! nay A Parker

^
Kirk R W OrlSUha (Br), Drtinunok^ Mutantan.J E Ward

yif'ALjScaz?"' Jraffaw e w.rd a co.
a-'S IJtfT. '""ii, Robin, Loudon.'! T Hul'er.

*,. "-ri *h" >e' ktplnwall.S L March mt A

Mad miia (Br), Jordan, Pemnrnra-Mtller A Hoi^ti- ]
'"km* lien O McLean t Br), Cock, 8t John, and Mayagge^_

Hi'ij'n?«biirto (Br>, y*''. A Co.
p.rl. .Trunin Clark .Br), Rocrt.. £| _01 -R,n«r APa-<er.

_
t 'aJ> W ¦'

« ,r H»bec a C1 ane, Laf r, rkfa^'s E Amelnck A Co.Scbi Anulr WMuufe liblCkiPt, fj !>. marara bil lb we.
l -I.r Aunic't Wehb -r, We"*?, Mobile H F Muu.ir % Co.i.dtr Hamburg, Spmffua, Urttnawlrt Laranay A Plymrr.Rebr L v C WMhart, Maiun, Wilmington, NC. Van BrootA f agh'.
S nr W H Klnrel, Sr per. Baltimore. N L McCrendy ACo.tkbr sina.oa, Meets, Portland P fa opt.

ARRIVALS.
WtPORTlR FT Tni BIRALD ATBAM TAPRTJ.

Rb'UP.blp Flag, Hodman, Iernandla, Fla. 71 bourn, with
cotton, .to. to I b Huberts.

Flea nalili sarat.ina. Ab-an l«r, Richmond, Ac. n th mlscand fat '"i gcr«, to the Old ftcmlnlcn Steamship Co.
Hteaioahtp lc»n (iipaoti. Winters, Norfolk, w.lh md.r toPbt.lii s A Hrnwa.
Steal i.blp 1 ij'ire, Pri o, Washington acd|AI'xandria. withBid<» to Jan s llaii '.
Ship Jarnuel Ruc ul. Li.can, Am J Rapt 12, with teas, to AA Low A hraa tuseed the E'ltiator in China Sen Oct 8, Inloti 116 42. Anjler Oct it. Cap' iood llope l4n» 10: .'mugw telerly rvb . lor 4 uara ori.s.ert tbo eq j.aior In the Ailac.tiolite 12. I; loul7 id lipohe In the Ja it Sea ,ti,> rrudhoe

( Rr , ft t, « ,an. Iiae for Londan. 82 ..aiion'.t lat 8177. Ion21 ttb | aawil si.lp Cordelia (Br), M wring w: let ,iV Ini. 22 At,rrnte hip Anue (fhitcr from Ratana for Rottardaai,Mday. out In' . <d (t. n 81 df, paie.-d b .rk Ardrw. iDutcb),at.¦erlng SW i>eeb,peaar l bara Ceror :Hc|g|. strerlng SShip Black I'twk. Crowalt, San Franclaco Sept 24. withm«lM, tu t.eo Howes A to. Paeaad Cape llnrr N r I&, ander 'Med the aanator in tbe At.antie l>nc It, in Ion 8e Nor 17,tat M tf 8, lot r.f, W, paoeo a larje iceoefn; Dee 4, lat 17 11 R,lor SI Vt', aooar ahlp I'oldne (hnrhfroni Vntwern. bound R;
aame day. lat 17 N, m 21 V l».i Prodrere Ri r), bnnail H jMh, lat bin»it«W, snip lllppo't.e (liry. bound »tIfiili, lat 14 N, tail 48 td, briii MlonleiAony, from iluenoa Arnalor N.w loifc, with loan of fera Mhi mala topmaata, lbib,4

f <t *¦¦"
.U i.i 9g 63. loo 68 48, saw Mad paseed within 8# feet of a
twri maiiAii ifiMBfil ipBtitnUy i btriu bfli^ wtkrloggui, no
¦pare sunning or anything attached, pafitod broneejree*SgfeA SSITiS".!-*.
Sutton A Co. U detained of the Hoy by fog.

Shin Bohln Hood (of Beaton), Kelly, /J.0'*®0* P
9, witu mdie, to order. Is detained ouUida by fog,
Ship Quebec (Br), Campbell, LleerpooL Not II, with md.e,to Bnow k Burgees. Ia detained outside by fog.Ship Relohatag (NO), Plump, Hamburg, ltor 6, wlthmdjmand passengers, to Bdse k Broo*. Ia detained outsWe hf It-Bark Volage (Br), Kerr, Liverpool. 65 days, with m.*-10

Walsh * Oarrer. Had strong westerly gales;rto.'^VrU»main hatch and water casks and received other damage.Bark Progress (Nor), Ol.eu, Port Talbot, 64 dajre. With rail¬
way IronYtnPunch, Helncke A Co. Had light wlnda and
cj^mUjC wl^e^ssisge.reni Elo Grande, « dayj w^thhiAm, Ac* to Chss Thomson. H*d ltrong W% KW and His.SasiK'SK «»"."tjraSJ.-.S4VSS5S&WlSTS* #j5»within HO mtlea of New York, and wye blown off 110 mill*,

eluckeA Co. Hadheavy weather.
hal.

ooffi
Mel
Bark Normande (^^toaT Uuiidaloupe, 16 daya, tabel-

'"baik Mayflower'(of New Haven), Dffl, Port Bpel^Trtnbdad, U daya, with OOooa, to H Trowbridge a Bona. Has had
heavy weather, andbeen IS dayenorth or Hatterae.
Brig Myronue (of Ellsworth), Hlggioa, Smyrna W daye,with indae to Jemee Henry. Dec 81/Tai M, Ion 78, epoke brig

QueenlofnBeeu'yCo5r^rPack, Para, 15 daya, with nute,4c, to Crandall, Dmphray 4 Co. Had moderate weather.Arlg Annie Gardner (of Ceettne), Gardner, Demarara.25afes.iXv^mh£s^ Ssavfssss Ss.
and molasses to Morrie i Phillips. Had heavy weather, and
tT,;XB0rfsimL'^rBUok River, JOJ daya with log-
wooa, to H A Vatable 4 Son. Had etrongHE wind. the leet

WBrig Ramlrex, Bernard, Santa Crux, 21 days, with ®ahof-

ssstsa-
Wltham, from Babla for New \ ork; SSd. Jet 28>85, Ion ,
brig Tula, from Turks Islands for Boston; 17^ let W IB, Ion
78 20 sooks brig Zephyr (Br), front Grwnock for Bsltto »

90 dar^out, short of provisions, and supplied JJjJJ ia*49 4^ion 78 Wj C P Sound (T), of Portland, from Porto ftloof0SoteahMhjr.?ofPcl Bering Horton, Ouadalonga, 15
day., InTaUaat to B J Wenberg. }laa been 6 deye north of

»a»Vi£faAflUBhence, bound 8.
Bchr Teleg

with orange
dare north c. ..

Tie bound to Borwtch^ Bridgeport, where she dla-ch^g^-KlMl^ PrWmiadelphla.
Bchr Area, Phillip*, Provlncetown.
Bchr Paahlon, Bennett, New London.
Bchr Connecticut, DaTie, New Haven.
SchrWm Clone, OloeeMJonnectlout River.

ReamerSteamer Doris/ . Providence, having to tow etenmer
Pelican, of and from Providence,

BELOW.
Ship Columbia, Coldray, from Liverpool Not 11, with mdae

Kor 7'
with mdee and passengers, to C H Harehall 4 Co.
Bark Rochplle. from .-.

Marine Dleaetere.
d,.. flisiPTAi from llevenefor New York, wee spoken

Dec'Jtl, let 85, Ion A), leaking; would goto Nassau to repair.
. uvththt at San Francisco from Belllngham Bay,

wasatruckbye heavy sea on the pa-age and thrown on her
beam ends.

, ,Brio Euros, Wllley, from Ouadaloupe, before wported
put Into Charleston In dletreee, to *»"_nd to Mary alOa, and
experienced heavy galea and put In with aalls split, leexy anu
craw sick.
Sobr Johm R Watson. Captsln Henry Anen.fromHobo.ken Dec 29 bound to Providence, with a cmgo of 1M toM Of

Iron and 91 tona of coal, consigned to pertiee In Providence,lost her Jib and had foresail epllt during the heavy NE etonnof Thursday last, and attempted to run Into Black Rock, C\,for a harbor. On arriving off the light It waa found_ Impos¬sible, with the sail left, to work the vessel around the pointinto the harbor, and the captain waa forced to anchor wherehe was.mA high sea waa on, and It lmm»tlately made a cleanbreach over the vessel, breaking upon her quarter. It was
toon discovered that she would be swamped. A boatlowered and the tnree men forming the crew got Into It. Jian la_ m,. In eomn last etiil ¦¦ ha AfldMl

was
with

to etep Into the boat a heavy surf dragged it away from theside of the vessel, end Cept Allen was swept overboard cling-toTto a ptoJkTTle contiSued floating about on this plank for
an Dour, the cold waves leeblng him In their fury, while the
men In the boat vainly fedeavored to reach him. but wereconstantly driven from hitn-by the tremendous breakers. Tbeyfinally reached him, but be wee deed.frozen to death, end
one of the men seised bold of the body to take It aboard,when the wares again dashed them away from him, and theysaw him no more. Boon after the crew left she sank. TheTeasel belonged to Mr Richards, of West Haven, and waa notInsurethBhe easbnllt tnSoulb Amboy a few yeaea ago,and was 120 tona burthao. It la designed to raise her Imme¬diately If it can he done.

s&ntboardthree seamen. Assistance^hea been sent her by theNew York Submarine So.
Sdiim Laura C Dodor, of Olouoeator, was spoken Deo 24,tot 87, ton 68, with lost of bowsprit and both masts.

Nwtkw to Haitoen.
VOABT OP OALlTORRIA BRARSblT'S SnOAUThe search mad. by the revenue cutter William LMarcyfor tbe locality of the newly discovered shoal on tho camat WCalifornia waa unsuccessful, although she erulaed for alldavs to quest of It. The Mobcngo also sounded for It with nobJS« muto We are luformedlhat the William L Mmey, in

command of Captain CordelL will sail nest week agaln^tohum the mysterious bent Thle wee IIret noticed by CaptainHeareiey^Mthe .hlpVltula, lnl«*Tand was againeeio byCaptain Marrieon, of the bark Jenny Berteaux. to Septemberlaaf. It la callad kearaley's Shoal Si "Tenant a NauUcalW-marac," aoon to be laaued for 1658. Navigatora have been
in doulit as to thelocellty end even the eRtolence >£6h*adjo^,but It bee been repeated eroesed -twtoe ee above mentioned,end agsln by Cartaln Sdtden, of the Wyande or Llecoto,
¦on. time ago. Tba lead was cast. Id this letter Instance, In
¦lx fathoms, but the water deepened upon aonndtog e second
lime. Cepteln Relden estimated the shoal to be from forty to
fifty miles SSW from lee Farrallone Islands. Capt Bearalaylocated It about eighty miles from the above named islaoda,in the seme dlrectfen. but ItwJennyBen^ux ga« Ibeeour.efrom the fslands W8W, which would strike a widely different
place from either of lho shove. The (toeing of the ehosd.therefore. Is no eeey mattet. It Is enppoaed. to be axtenalve,and that In eouedlog, as above mentioned, too vessel passed
over only the edge oT it. It Is somewhat remarkable tbat It
bet rot often mode Itself known, for with only six fathomsof weter tbe see ought to breah with tremendomi »j^*nc*toheavy weather. Tbe bar at the eotranee of Ben ^enetosoharbor breaks In eight end even twelve fathoma If the bank
i*.£ *s:n5
pnper, Dee 14.

Pert*.
Blaor RivRR, Ja, about Dee 11-Bailed, berk Fenwtek,^ISiLirtx, Dec 17.Armed, schr Florence C, Buckles, HewT
LrvsmPOOL, Jen 4-Arrived, ship Screamer, Young, Seven

"macriticb, Nov W-In port ship Congreet, Pnrrtafton,

Pitle, NYork (and put Into Havana 84th In distress, as before

"BpRRNeTOWM, Jan 8.Arrived, steamship ManhsMaa (Br>,"bt Jon'ie^NB^Dee IS.Cleared, brig Albatross, Smith, Me-
tansaa: soir Lyon, McLcllsJaoOi *dh, brig Proteus, flto

Aaeerlcan Pmrtm
ALKKANDBIA, Jen S-Arrtred, Weenear Yelley City, Hc-

^flirtT^Mery^y1*r;Wer,1Jovk. gBOSTON, Jen 1, PM-Arrri ed, ertre Preme Bird I Br),Thompeoo, Cerdenee; Ned Snmtor,fflggtoe, JVfk('leered .Steamer Saxon, Bogge, PWledelpble, echr NeryBtandlah, Sloli, New Orleans.
-fc,,«^.i.kia.Id Arrivr.1, eteemer Norman, CrowWl,

Balled.Bteamt> Linda, Concordia, Geo Appold. Saxoe.Jto-Arrived, eteamere Neptune, »eare^-end Ashland,

low bark Monitor, from lxifadon.

T?»e'oroetown, sc, OJ5 »s.Cbarleaion; 25lh, schie Scgulq, Call, Bafh, PAb, MeryKBlmmcne, uan.ly, BVorkTlualn Wright. Mount, dog»th,l;a> break, Blato, Beareport; 2l«th, orlg Fanny Butler, Pblla-
arhre Wm Blafcr, Slater NYork; 8#th. Oeor»eA Albert, Mal^nAide tio; John N Monille Week»» Mid LA

E(NKVV ^IRLF.A ffk.'jan S-Arrivrd, eteamahlp George Crom-^aiM-^toanihtpCrevcem City, Welr. NYork.

MnmuraocH.
\ THOUSAND LADIES BAVR BERN PAINTED FROM
;1 lime'to foot Wllh WOMOlt'a Pain Point, at l>r. V OL-
OWl otBt e, |7(i Ctioihom equate. N. Y., free of cool.

ABSOLCTK DIVORCES I EHALLY OBTAINED IN
dIShreot Sut»». No publtoby. No charge ifll dlaoroe

rh'elnqd. Ai.rlce fro#. Alao Notary Public and Commit-
B liea'o for atrcry tSlat#.

(¦", f B (1, I' (U.wellor at Lay, Ml
-.war.

_

» - All. . ... ....UALLY OPT 4INRD IN
nubllclt> w' ""Alee- Deacrtlon, Ac., fotteleat cane*. No
' Ko. chars# Until 'tirono la obtained. Adrlcr fr##.

M. HOUSE, Attorney, 78 Naasan otroet.

-Mi INTIRK J OOU¦A. HANKERS AND BROKERS,
Kit Dana I «trc#t and tfj Chatham,

Dealer" In all kind* of (loaernmert Seourtilo*, Ac. i (Ink! ami
SI 'Or. fotclgn and ri ,mettle. Ix.tiqM and enlc at the daliy
qi outlnre. tnfcrmatlon fnrotehed and print (rnmptly
c i.In I In Mlemirl and Kcbtuclry Lottoriao.

\1 SCURF AND DANDRUIP IN THE UA/R-
1, Tinman.s of ladlcc and gentlemen who Would

oth rwl«e te up In lb# mark In carry a ay, hn»# thrlr par*
coral optoaram e n implctelT marred by cccrf end I'nndrufl
In l>>* r hair. Nothing Inokc more Alt'iy, if nr 'hint l« more
"aeily rcrnoTe l. KAI'.KY's TltlCOFHRdf'U-i i* Warraraod
l« remove (tarry a»*ii«e of llir nnecemly trouble. Principal
¦iltie, (74 rear! etreet,New York.

-MifTWArt THE SLIMK OF THl.WORLDtlN
, January 1, MB*.

-OFFICIAL DRAWINOE
, NKr.nirl and Kctitocky Slate J.ott< rice,

juisaorn f*tk\ rt aim n >. 117, uaritT 4,1MB
8R, .r»L ». »». «s, II, 88. 78, 1L 46. 10.

Miaeorm clahr wo. His, jantart 4,1MB.
n, ti, l, 7E, r. m, a, 7, as, si, su, it.

RBNTTtCKf.RXTS* Ct,Afl NO. 1W. JtStltV 4, MR.
41, W. * 6, 88, 40, El. Bl, 64, OL If., 87, 71

*«NT( rfcy-il.AlB NO. ,04, t AN IT ART 4, ltflP.
H. 84, 2ft, 84, 85, 48, 7s, IP, 15. *». f.Information furnlah-il In ISC attorn and aleo Roral Her ana

Lotlerlaa by J. CLUTE, Broker, 20U Broadway and l#3 Fidioa
.Intel.

lOYAL HAVANA l,OTTKRY."l»RUKS PaTd fNGOL&
Intormnlion fomiahed In n't legalliei' Ln-.tertf>.

OALLAOHKK A RRO., Ill) Coeein it etreet,
Phlladelpbl.

flffl AAACUR1RWtTHOUf NEIHCINKOHEXPEMIElU.UUU by Do Hatry'e dellclouh
REVALRNTA ARABIC A FOOD.

«f dyipeeala, phlloeie, lirer, neraoue and biilona dlenrdere,
rim?'tpaoon, d'errbira, naneaa, debility, cough, nathma,
fncpleaeueaa. ll mare 10 tuaca tla enet la medic,oe and
c-e » It ae ban ononary food. Alto tho lUaaii nto Cboco'etc.
111! BAR.tV A COL 1*1 William Olreet New York, ar.,1
Uuin.gb all grocer* and cbaoelet* la lb* How.
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THE HANDSOMEST AND REST FAMILY
JOURNAL PUBLISHED.

DEVOTED TO
ROMANCE, TRAVEL AND DISCOVERY.

PRICE, SIX CENTS PER COPY.
As . JOURNAL FOR THE AMUSEMENT, T!r.

STRUCTION, elevation ami refinement of the fam¬
ily and as an ever-weicom# companion for the
leisure hour,

THE NEW WORLD
will be found the moat comprehensive of nil lb®
hebdomadal! published.

It Is devoted to everything that is pleasant.lbah
is Interesting.

Its contributors are among the moet dlatlngusbed)
foreign and native authors, of these the names oE
upward of two hundred are upon its lists, who, la]
due season, will prepare for Its columns the most]
delightful romances, striking narratives, notes of.
various things, biogiaphlcal and historical sketchesJ
cbau upon all questions of Interest In every departs
meat of knowledge, and much besides that
prove of Inestimable valuable In the various departl
ments of

ART AND SCIENCE.
In n word, THE NEW WORLD la sought by thu

multitude and treasured for 1U teachings and va^
rled contents. It Is just such a publication as 1%
demanded by the people.asked for in the home,
circle.because of Its freshness, vlvaclousnesa, wife
and elevatsd tons. <
Among those engaged to contribute to Its pages

may be mentioned,
Hon. E. O. SQUIER, the we'd known antique*

rian, author and traveller, whose works on the in*
ctent ruins of South America have been translated!
'"proL^C? A. Joy? Lecturer on Ohetdb try and CdflJ
nate Sciences at Columbia Collage Ne,v York. A
A. K. GARDNER. M. D., autuor or many Import

tant works on Medicine. 1
WILLIAM ROSS WALLACE, the poet of passion

and chivalry. -»

Captain MAVNE REID, the world known Intern
preter of Mexican, Texan and border life. -»

FIERCE EUAN, the great English rumaocitt,
A. J. H. DUGANNE.
O. W. A. BUNGAY.

srm&ssr«f-- ^
To give the public a fair Idea of the character of

THE NEW WORLD, the papers In ibe llrst uuiuheR
are subjoinedj

CONTENTS. i
"THE RING OF FIRE; or, The Sorcerer of thai

Temple." A splendidly written romsuce.profuse! A
Illustrated.from the pen or Arthur Sibley. Th'V
splendid story of the East, portraying the reign oft
the beautiful Zennbla, Queen of Palmyra, wQl bff
read avervwhere with profound Interest. J
"OUTWITTED; A Novel or Circumstantial Evi¬

dence." By Francis Gerry KalrUeld. 'I bit story li
powerfully written and replete with Incident. It n
a tale of life In the metropolis. Illustrated.
"THE HOUSE OF Ml LLEN, ROKES k CO.

By Virginia F. Townsend, a lady wbose gVacsf
pen Is kDown to every reader or belles-lettres.
"AN HOUR IN A DISSECTING ROOM." ~

tale of real life, by Mary A. Dennlson, Is well w
attentive perusal.
"THE DIAMOND RING; How It was Lost aixf

Found." This story Is founded In fact. To cond
mend It to the reader it is only necessary to rSmarw
that its author la Hon. E. G. Squler. i
"THE LOVER'S REVENUE; A Tale of UlO Mete

loan War," Is unusually exciting. It la from the pas
of Mayne Raid. Illustrated.
"LOST IN A PYRAMID; or. The Mtanuy'R

Curie." This Is a doe, Imaginative sketch, pros
fusely Illustrated. Its author is L. M. Alcotl,
"HOW I GOT INTO THE BALL OF ST. PBS

TER'S." An Interastlng relation, by Frank lasheg
of his ascent to the ball of the Church of Bt. Paten
at Rome. The situations In It are Ulustraiatfc
"THE POST OFFICE BOX; or. The Conspiracy,4

is a curious romaooe of disappointed lore gad am
holy ambition. It la by Catharine Earaabaw. HI
"THE MAGIC SOUP-KETTLE." A Fairy Talcl
"WHO WILL CARRY THE BABIES?'' A hfe

morons sketch, by Nellie Ames. _

"POMES." By William Ross Wallace and i
AMERICAN INSTITUTE; Notes of the 1

of the Polytechnlo Association and,Fa
Club.
MEDICAL INFORMATION: Health I What

It? By Dr. A. R. Gardner, author of many
Books on Medicine.
THE DINNER TABLE; How to Live

What to Eat. By the Chef de Cuisine of the Me
polllan Hotel.
SCIENTIFIC DISCOVERIES: Aluminum.

Professor O. A. Jov, Lecturer on Chemistry un
Related Soteooee at Columbia College. A series ol
exceedingly interesting papers, divested of tearnc
terms and professional technicalities, Is pr<
by this gentleman. They will, questionless,
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cry general attention.
MjWY THOUGHTS OF MANY MINDSi

a curious collection of the sayings aad doingseminent personages.
WORLD WONDERS: Interesting facts aieerpte&>from many books.
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